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price obtainable in Europe must necessarily equalise the
price in Guatemala, always saving the fraction involved in
exchange, and I can only regard a miner who could be
guilty of the ignorance and stupidity ascribed to him
as another creation of the imagination. If he really
existed, he would not long survive the competition of his
neighbours.

If the miner should raise an unusual abundance of silver,
so much the better for him. The Australian who got gold
for the picking up received his 77s. IQ^d. an ounce for it
so soon as he and his buyer knew that it was gold. He
was not so obliging as to give it to his neighbour for 40s.
an ounce. Why should he ? Those who think the matter
out will avoid confounding, as people are apt to do, the
profit of the miner with the market value of the metal.

The only real result of a cheap, that is, an abundant,
find of either of the precious metals under a bimetallic
system would be that the circulation of the world would be
pro tanto expanded, and that prices of commodities would
rise. And in the same way, if the production of either
metal fell off, prices would fall in proportion.

My denial of "two prices" does not, of course, go so
far as to deny a possible agio on either metal, though the
wider the union the less the probability of an agio. When
the debtor has the choice of metals in which to pay, I do
not deny the possibility of a creditor who may desire one
hundred sovereigns for the convenience of a foreign tour,
having in very exceptional circumstances to pay a trifle if
he insists on taking gold instead of silver; but such an
instance, and others similar which may be adduced, are
as slight bubbles on the stream of commerce, which in no
way affect its volume or its course.

HENEY H. GIBBS.
October U, 1882.